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HQ HIIHW O·KRPPH SDOpROLWKLTXH QRPDGH j O·KRPPH QpROLWKLTXH FLWDGLQ
/·KRPPH DQFLHQ SRXUVXLW GDQV VD PLJUDWLRQ XQ HVSDFH HQ FRQVWDQWH
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OLQJXLVWHV j SURSRV GH SRSXODWLRQV QRPDGHV G·$IULTXH12;! D-3*! 0-! 2500)! -'!
FRQWUDLUH RX FH TXL HQ WLHQW OLHX GH JHUPH O·KRPPH TXL *)! *8,)3.-%5*)!
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GH OD YLOOH WHOOH SRUWH WHO PRQXPHQW WHOOH PDLVRQ GDQV O·LQVWDQW VDQV OXL
-**&45)UOHWHPSVSRXUO·DWWHLQGUH!"FRQILDQWGHODUHWURXYHUWHOOHTX·LOO·DODLVVpH
OD GHUQLqUH IRLV TX·LO \ HVW SDVVp &HWWH RSSRVLWLRQ HQWUH G·XQH SDUW
O·LPPRELOLWpGHVUHODWLRQVHQWUHFHVFRQVWUXFWLRQVKXPDLQHVSRVWXOpHDXPRLQV
GH IDoRQSURYLVRLUH HWG·-'.%)!(-%./! 0-!1&6505.8!,)! *&3!,8(0-4)1)3.! )3! 0)'%!
VHLQ HVW O·RSSRVLWLRQ IRQGDPHQWDOH HQWUH HVSDFH HW WHPSV (OOH V·H[SULPH HQ
UHODWLRQ DYHF XQ FKRL[ G·pFKHOOH GH WHPSV HW G·HVSDFH LFL FHOOH GHV
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FRPSDUDLVRQ DYHF G·DXWUHV UHSqUHV PRLQV PRELOHV WHOV FHX[ GRQQpV SDU OD
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QRQ HQ V·DSSX\DQW VXU X%#! <13&$&=52%! <>332<1#! 2DD#$=#! 3&$! 8&! $1&85=1! G>5!
Q·H[LVWH SDV PDLV SDU XQH FRQYHQWLRQ XWLOH DX VXMHW HW HQ UDSSRUW DYHF VRQ
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OHFKRL[G·pFKHOOHGRQWQRXVDYRQVSDUOp/·RSSRVLWLRQHQWUHHVSDFHHW
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06 D YpFX DYHF VD IDPLOOH SqUH PqUH HW TXDWUH IUqUHV HW V±XUV VHSW
FKDQJHPHQWVVXFFHVVLIVGHGRPLFLOHjFDXVHG·XQHVpULHG·pYpQHPHQWVOLpVjOD
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1RXV DYLRQV GpMj HQWHQGX SDUOHU GH O·KLVWRLUH GH 06 PDLV pWLRQV UHVWp
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&B2%<!#%B2\pSDUPpOj06 O·DUJXPHQWDWLRQGH ODUHYXHDLQVLTX·XQHVpULH









pWDQW LQWHUSUpWpV VHORQ OD JULOOH G·DQDO\VH SURSR$%&! '(! )&'! !" #$%&$%! )*+! (,$!
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/·RUJDQLVDWLRQGH ODYLHGH06GDQV ODYLOOH IL[pH FRPPH WHOOH FIQRWUH
SURSRV SOXV KDXW VH FRQVWLWXH SRXU HOOH DXWRXU G·HVSDFHVD3&>)$! 2*+-%$@!
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GpILQLWLRQGRQQpHSOXVKDXW(OOHVPDQLIHVWHQWDXWDQWG·DWWDFKHPHQWVGXVXMHW
),'+! '(&! :,((&! )*+3! (,(DGLWV &·HVW DX PRPHQW GH UXSWXUHV IRUWHV HW GH
UHFRQILJXUDWLRQV TXH O·RQ YLHQW HQ VRPPH j OHV UHJDUGHU HW j OHV DSSHOHU
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FRPPH O·HVW DXVVL FHOOH G·XQ HVFDOLHU RX G·XQ FRXORLU &HV FRQVWDWV VRQW OHV
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FRQGLWLRQQHQW O·RUJDQLVDWLRQ GH OD YLH SULYpH OHV UHODWLRQV HQWUH OHV GLYHUV
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,V! W>X>!E! K!RXL FHV QRWLRQV G·HVSDFH GH WHPSV GH PRXYHPHQW HW G·DWWDFKHPHQW VRQW
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WHPSR HW IRXUQLVVHQW GHV pWDORQV G·HVSDFH HW GH WHPSV j #$%&'()*+#$#,! -.!
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F·HVW SRXU FHOD TXHQRXVSDUORQVG·pWDORQV
GDQV OHV WHPSVGHGpSODFHPHQW TXRWLGLHQV GRLYHQW FKDQJHU /·XWLOLVDWLRQGX
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SK\VLTXH F·HVW OH PRXYHPHQW GH OD OXPLqUH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SRXYRLU QRXV DUUrWHU VXU XQ IRQGHPHQW XOWLPH XQ SULQFLSH VXSpULHXU«
/·pWDORQ HVW DORUV FH PRPHQW R O·RQ GpFLGH GH VH PHWWUH G·DFFRUG
SURYLVRLUHPHQW j O·LQWpULHXU G·XQH FHUWDLQH FODVVH GH SKpQRPqQHV VXU XQ
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JS!/·DWWDFKHPHQW VHUW DORUVGHPHVXUHGH O·HVSDFH HWGX WHPSV2QSHXWSRXVVHU OHV FKRVHV












/HV FKDQJHPHQWV GDQV O·HVSDFH HW OH WHPSV VRQW WRXMRXUV LQWULTXpV OHV
32':1:8&4:2%<! <7$! 5#<! 7%<! <#! $96#$874&%4! <7$! 5#<! &74$#<D! K27<! 627$$:2%<! '#!
1&L2%!4$B<!?9%9$&5#!8&$&849$:<#$!8@&M7#!#<6&8#N4#36<!:!6&$!5&!6&:$#!O5;!4P:!27!O5:;!
4: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